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SOUTHWEST SECURITIES

BREA N, FTFEENMLFINA

BRE & A

E4 NS R A NSRBI K 2.86 10 A W i 3B R E A H) 25 A TR 8] 69 54%
BEAR, LT T PR JG 2 B K5 AR B 7 2 Bl B9 3R IR IR R o

FEREA NG, TEEAREGEGATHEE, NS AR RN HRKE R KE
K h R, BANE., AR KBMAH, L, AREBZEANLTA R
B BAEXBRE =T, KRR LEFFA, £EDNS)ZEARRERM
TR—GEHLEFTASFE, MXFXEAZRETEANG], BXRXESZTIEAN
EFNE], WARSHEREENNSELFERA LT NS GIERTFNE, L&
HFa kWA A G NS, AT FFE AL EA LTS, kM
e A NG F R B EE, BEATRAEE. BFRNG., BT hHELH
AR, RN B)FE BRI AL N A B A B8 ) AR B 34T, 2016 FAx A F=4 A1 E A
% 2.19 1e4= 3225 7 (A1 F 14.72%), 2017 71 5 AN A M N A= F1iE 5 H A
9999 7 4= 1638 77 (4 #) & 16.38%) . M /142 8 EARkE{EH 5.3 1¢, & 2016
F PE A 16 15, RAARA S, MW T RE, NEFT KA FWES T LAE,
B KA AT 1600 7 A A, A2 hREIAE A — 3Rk,

ZRLFHREEHHEK, NI LFEHEH T L, HhfF H= KK, ~
WEEAKBAARA S, RAMRGT A TSN, 1) EHTLAHKR: A&k
GMP %€, T i) Kk, BHRE, 28 L5 7 e FLtirwRt, #
HITIHARMIT, HFRETFRS Z B RFRRIEK, LA ERHEMANT
ABFRRAHA L ERS. 2) EHHLAS: NAMAEEZLENZTHNL,
Ao B B 2R S b HE G AT 1004 8] AR 3 7 F R 4h 0 8] KR R A ALIE,
— 77 @ F At BAR B R, Aotk 2 B SF A B 4k, 2016 B I,
WA, T RFRAAIBIR, ARTHBFEY KA F—F @AM 625
HE BFRFEMAFN LS, REAKLLELRSGER S, AdIREIEHE
THBARST EFE 3) THAB: N mig b 5HRLERTHF R, K

ZA)HM 5 & F R, it 2017-2019 F EPS 9414 1.12 T. 1.38 . 1.61
T, W PESAA 2245, 1845, 16 /5. N NAMK+IEY K, BAET
FUENTH, H CENT IR, 4T 2017 4 25 4% PE, BARH 28.25 T,

RIeRF: &Rl ERKT M, T 5 EANEREIART AL, LiEsdE K
KT

AR 2016A 2017E 2018E 2019E
FsAN (FF L) 25737.89 31047.65 37073.52 43256.51

Bk E 25.12% 20.63% 19.41% 16.68%
V2 & E N 8 4 AE (B ) 948.14 1201.81 1478.95 1724.25

Bk E 54.31% 26.76% 23.06% 16.59%
HRIKE EPS (L) 0.89 1.12 1.38 1.61
%% Ik H % ROE 14.56% 16.59% 17.57% 17.66%
PE 28 22 18 16
PB 3.50 3.15 2.71 2.34

KEFH: Wind, B FiExE

5 i 1A SRS

AT REB T

kiS5 S1250513070001
#.7%: 021-68413530

¥R %8 : zhugg@swsc.com.cn

w1&: 023-67791327
WA zp@swsc.com.cn

GCRELE

o R 2

PR300
66%

52%
37%
22%

8%

1%

16/6 16/8 16/10 16/12 17/2 17/4 17/6

RIERF: KRR

B A(ILRL) 10.68
B A E(fTAR) 10.12
52 J& M R Mr X T (L) 14.33-25.58
EAE(IL ) 269.26
B E (L) 200.49
R F T () 6.76

XA R
1. P EEZ (600056): M AEK%D, F
FENARP (2017-03-28)

2. PEEZ (600056): LLART HAM,
& H MR Beag K (2017-01-23)
3. PEEZ (600056): LLABHL, &>

ENEFHA (2016-10-31)
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FEEZD (600056) A RIEIHE

f&: M&5mAE#EIA

£ % (5% ) REAEL (EFAL)2016A __2017E

ER XN 25737.89 31047.65 37073.52 43256.51 ##)id 1118.65  1417.95  1744.93  2034.34
RIS, W N 22702.60 27521.09 32972.31 38520.55 A7IH 5 ¥4 146.29 333.69 367.06 402.75
7 AL A B e 73.42 82.02 99.37 116.63 M # %A 41.76 72.90 96.47 64.92
HERR 857.77 931.43 926.84  1081.41 /= RAEAR% 62.89 50.00 50.00 50.00
ik 626.82 620.95 741.47 865.13 “ETEFALH -641.68 -1016.43 -788.39 -950.62
w455 R 41.76 72.90 96.47 64.92 Hfb 276.12 -72.69 -68.46 -70.32
P BALB K 62.89 50.00 50.00 50.00 BFEHALAR%HK 1004.04 785.42  1401.60 1531.06
BAME 14.95 20.00 20.00 20.00 WAL E -577.12 -500.00 -500.00 -500.00
MAMEEHRE 0.00 0.00 0.00 0.00 itk 160.80 28.59 20.51 18.31
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -416.32  -471.41  -479.49  -481.69
2 W A0 1387.58  1789.26  2207.07  2577.87 jEMtE3 -327.24 329.07 137.49 77.54
A2 ERE 51.16 34.43 37.16 38.58 KiitE3 -0.47 0.00 0.00 0.00
GRERS i 1438.75  1823.69  2244.23  2616.45 RAARERIT 753.90 0.00 0.00 0.00
P Fg AL 320.09 405.74 499.30 582.11 X ATRLA -184.34  -284.44  -360.55  -443.69
b R R 1118.65  1417.95  1744.93  2034.34 ik -823.30  -343.15 -96.47 -64.92
Y HME A ME 170.51 216.14 265.98 310.09 ERXEAALRAER -581.45  -298.53  -319.53  -431.08
VBRSNS 948.14  1201.81  1478.95 172425 ALREAR 12.58 15.49 602.59 618.30
Vil 3089.28  3104.77 3707.35 432565 AmK#S
R A= AT 2R 8016.04  9243.54 11107.58 13021.39 #HEHKAEKE 25.12%  20.63% 19.41%  16.68%
Ve 4684.22  5920.79  7007.03  8228.90 F LAl KFE 51.72% 28.95% 23.35% 16.80%
HARAT* 271.28 356.17 413.78 487.27  AAAMKE 55.63% 26.76% 23.06% 16.59%
K H AT 0.00 0.00 0.00 0.00 EBITDA k% 36.20%  39.36% = 21.62%  14.04%
EE N2 N 14.64 15.40 15.19 15.17 FHAlH
R AR IA 1671.43  1776.16  1847.52  1883.20 E£A1% 11.79% 11.36% 11.06%  10.95%
MR AR LS 1007.05 107154  1136.02 120051 Z=%% 5.93% 5.23% 4.76% 4.65%
HAeAE R T 768.63 756.37 753.17 751.97 A AE 4.35% 4.57% 4.71% 4.70%
¥ = &t 19522.57 2224474 25987.65 29914.05 ROE 14.56% 16.59% 17.57%  17.66%
48 453K 668.00 997.07 113455 1212.09 ROA 5.73% 6.37% 6.71% 6.80%
AT Fo TR 8087.59  9586.37 11542.17 13520.10 ROIC 18.02% 18.23% 18.73%  18.41%
KA 0.47 0.47 0.47 0.47 EBITDA/E & H N 6.12% 7.07% 7.20% 7.04%
A 5 Ay 3083.36  3113.95 3379.19 3659.48 EiEfEA
A4 11839.42 13697.86 16056.38 18392.15 A% FRAiF 1.44 1.49 1.54 1.55
M A 1068.49  1068.49  1068.49  1068.49 R AR 18.04 21.85 25.38 29.04
FAMAR 2427.36  2427.36  2427.36  2427.36 MK HF 4.62 4.44 4.52 4.44
R 3113.27  4030.63 5149.04 6429.59 AR E4EE 5.08 5.15 5.07 5.03
3B HN A R AR A 6878.89  7526.48  8644.89 992544  HEHARETHRELLELIA 98.17% — — —
VAR FR AR S 804.26  1020.40 1286.37  1596.46 H ALH
BAARSAH 7683.15  8546.88  9931.26 1152191 #~ Hif#F 60.64% 61.58% 61.78% 61.48%
i B Ao i AR A A ATt 19522.57 22244.74 25987.65 29914.05  # &4 SIE AT 5.65% 7.28% 7.07% 6.59%
AL E 1.62 1.58 1.57 1.58
RAE 115 1.08 108 108
EBITDA 1575.63  2195.85 2670.60 304554  fiA) AT E 19.44%  23.67%  24.38%  25.73%
PE 28.40 22.40 18.21 15.62 HBAEHF
PB 3.50 3.15 2.71 234 Bk 0.89 1.12 1.38 1.61
PS 1.05 0.87 0.73 0.62 HRAFT* 7.19 8.00 9.29 10.78
EV/EBITDA 15.06 10.95 8.83 756 AHRzELE 0.94 0.74 1.31 1.43
S 0.68% 1.06% 1.34% 1.65%  HMALA 0.17 0.27 0.34 0.42

HAEF£K: Wind, & FiER
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S AT IR A

AREZLoMITEA P BiEA L B P IEA R T B ROL FTAEHEM A IERDAIT, RS PR F G838
R AL KAMEE, PEHLTHIITQIRLIZHM, B ALAM T 40, Ma., BN L RRE . SHIFK
FERER, TR, L TREE ARE T LARIESE S RIS M B3 R 8 3 5k BAEAT K5 X 89 AME .

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

ARERGERNSEPAER, AN R BEEAKRBARERILLAE P A AXBFEAM TR FR L
3R B G 0 8] BT KAT O9IE R H HAT K 5, LT AL A X ) 8] R4k 3 4 BUAR A 3T 4/ AT R 5 F) IR 5o

ARAEFEEHRBT AT IH, ANSAFXEAZ LR, 2B RTERETAFEMEIE. AREPTEAY
TR AR e A 8] T KA ARE S B a9 R0, AR P78 09 IR RALTTARE) 9 MAs . MR B TTMNT
FeTsk, SERATRAEA B G RNRE. ERREI, AN TRESARENEITH. &LAMENR—HEIR
F, ANARRIERAREN&EERFERINRSE. RN, AN ARENGEETERRK G Bo R T b S
A, BIWH Y AT RIEA AR R

ARERBEAFZRN, FHAEE R RIER XL LTI ZHREF. BETRALT, AREFOE LT
W TR RITAEAT AN NG T I R H B 454 8 T A3 B Anfeld 4K 00 B AT P12 5 R R ARE TR A B A3
& BT AR RS, A 8] Bk R BT R A AR E RN B w8 — 1 )6 RO ARAALAT kB T

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZH
B A CHEHIER”, EARFNARERTAEREGI A, WP Fib. RERMPIRIAE #H X AREN, AW
PR 8 ) 238 R AR R A
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SOUTHWEST SECURITIES

TEHEH (600056) shARIZHE

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 15 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
sib: FRTILLRMALL 8 THHIEAKE 3 #
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
KR AU 4 & 021-68413959 15821376156 zfyi@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
i PR3 T A4 B 021-68416921 18801762801 langjiayi@swsc.com.cn
3% W 47 AU 4 021-68411030 15900516330 hlj@swsc.com.cn
X T'B AF 2, AU 4 021-68416206 15601822016 oyqw@swsc.com.cn
ik HEXAE SR 021-68415309 18621310081 jsf@swsc.com.cn
. A WEAE S SR 010-57631179 18611796242 Zjia@swsc.com.cn
e E @A WA AL E 010-88091748 18811181031 wyheng@swsc.com.cn
(e ML 4H A& 010-57758566 18682101747 rxiao @swsc.com.cn
KAZ WX AR I 0755-26673231 13530267171 zhangt@swsc.com.cn
x| T AU S & 0755-26676257 18688956684 liun@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE A& 52 AU S & 0755-26820395 18666824496 xl@swsc.com.cn
X 7 8 AU A 0755-26892550 18665911353 liuyuy@swsc.com.cn
x| F & M) A AL E 0755-26833581 13720220576 lyxin@swsc.com.cn
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